Introduction
This paper addresses the question of the optimal proportion of socially responsible (SR) investments investors wish to hold in their portfolio. SR investments are not only chosen on the basis of financial considerations but also due to personal values and ethics. While several studies attempt to explain by socio-demographic characteristics why some investors care more about non-financial issues in their asset allocation decision (e.g., Rosen et al. 1991; Haigh 2008; Berry and Junkus 2013) , to our knowledge, no study examines the determinants of the desired percentage to be invested socially responsibly. To this end, we conduct a global online survey in English, German and French among private investors. The results reveal that the majority of investors is satisfied, if a certain amount of capital is invested sustainably. Hence, the optimal proportion of SR investments is not only influenced by the available investment volume, but also linked to the perception of benefits that individuals derive from the socially responsible attribute.
In traditional finance, it is assumed that individuals make their investment decisions only on the basis of financial considerations such as return, risk and liquidity (e.g., Markowitz 1952; Tobin 1958; Sharpe 1964; Lintner 1965) . During the last decades, a new investment behavior, known as sustainable, ethical or socially responsible investing (SRI), has emerged and increasingly attracts attention both in the practitioner and academic literature. In this article, the terms sustainable, ethical and socially responsible are used as synonyms. SRI is generally considered as the inclusion of personal values and other non-financial concerns-often structured into social, environmental, ethical and corporate governance issues-in the investment process. While ethical investing has ancient origins in Jewish, Christian, and Islamic traditions, the roots of the modern SRI development can be found in the political climate of the 1960s (Renneboog et al. 2008) . A comprehensive overview of the existing literature on SRI is provided by von Wallis and Klein (2014) .
Research in terms of individuals who adopt SRI-generally referred to as socially responsible (SR) investors or ethical investors-attempts to profile them by socio-demographic characteristics. The generally accepted view is that welleducated and less wealthy women or young adults are concerned about SR issues in the investment decision to a higher degree. Several studies such as Beal and Goyen (1998) , Rosen et al. (1991) , Tippet and Leung (2001) , Beal et al. (2005) , Schueth (2003) , Haigh (2008) , Nilsson (2008) , Nilsson (2009) , Junkus and Berry (2010) , Cheah et al. (2011) and Pérez-Gladish et al. (2012) confirm this point of view. On the contrary, McLachlan and Gardner (2004) and Williams (2007) find little evidence that ethical investors differ in demographics compared to their conventional counterparts.
Since investment decisions are driven by individual attitudes, beliefs and preferences, it is not easy to explain investor behavior. It is generally assumed that individuals seek to optimize their welfare by choosing a portfolio which balances return and risk according to individual preferences (e.g., Friedman and Savage 1948; Sharpe 1964) . However, the practice of SRI shows that a growing number of investors not only takes financial considerations into account but also cares about non-financial impacts of their investments. While Nilsson (2008) and Brimble et al. (2013) conclude that financial performance and risk are the most influential factors in any investment choice for both conventional and SR investors, several studies indicate that investment decisions appear to be influenced by non-monetary or ethical objectives as well. In a controlled experimental setting, Pasewark and Riley (2010) find that investors appear to be sensitive equally to financial and to nonfinancial factors in the investment decision process. This implies that the investment decision is significantly driven by both the interaction between differences in financial performance and the investors' personal values. This finding is also supported by Pérez-Gladish et al. (2012) who show that ethical investors are financially aware even if they also seek non-financial benefits.
The psychological study by Mackenzie and Lewis (1999) reveals that SR investors pursue mixed motives and neither attempt to maximize their wealth nor their moral commitment. Webley et al. (2001) report that ethical investors have the need to invest their money in ways that are consistent with their personal values. This also implies that they are generally committed to their SR investments, even if they perform poorly or are ethically ineffective. However, the questionnaire survey of 1146 SR investors in the UK, conducted by Lewis and Mackenzie (2000a) , reveals that these preferences are unrelated to the proportion which is invested socially responsibly. Thus, they suggest that there is no straightforward trade-off between a person's values and their desired expected financial return.
Furthermore, several studies show that many SR investors mix their portfolio with SR and conventional investments (Mackenzie and Lewis 1999; Lewis and Mackenzie 2000a; Webley et al. 2001; Lewis 2001) . This result implies that it appears to be sufficient to invest a certain amount to achieve social or ethical objectives which are pursued by implementing SRI. While some literature examines the determinants for the probability of investing socially responsibly (e.g., Junkus and Berry 2010; Dorfleitner and Utz 2014) and for the amount that is invested socially responsibly (e.g., Nilsson 2008; Bauer and Smeets 2015) , to date, no study exists which addresses the issue of the optimal percentage of SR investments in a portfolio. Beal et al. (2005) provide evidence that SR investors gain non-financial benefits from the social attribute of their investments. Similarly, Bollen (2007) comes to the conclusion that SR investors derive utility from owning securities of sustainably managed companies. Hence, the question arises whether SR investors would invest their whole portfolio in a socially responsible way due to the additional sustainable benefits, if appropriate investment possibilities existed. In this regard, another question that has not yet been addressed by the literature is whether the nonfinancial utility increases proportionally with the amount invested socially responsibly. In addition, it is of interest, whether investors perceive benefits from the socially responsible attribute irrespective of the form of financing through which they participate in the firm.
The core aim of this study is to examine the influential factors that determine the investors' desired optimal percentage of SR investments, which we synonymously also call the optimal SR level or proportion in this article. To this end, we conducted an online survey. Our results provide empirical evidence that the majority of investors is satisfied regarding their non-financial or ethical ambitions if a certain amount of their budget is invested sustainably. Hence, the main determinant of the proportion invested socially responsibly is the individual perception regarding the benefits through SRI which is also related to, among other variables, the available investment volume. Therefore, individuals with higher investment volume seek to invest a lower optimal percentage in their portfolio ethically.
The remainder of this paper is structured as follows: The research questions of this study are developed in Sect. 2. Next, we describe the sample collection strategy and the questionnaire design. Section 4 contains the sample description and the preliminary data analysis. The empirical methodology and the results are presented in Sect. 5, which is followed by a conclusion in Sect. 6.
Research questions
This section develops hypotheses on the preferences and the behavior of investors in the context of SRI. The main purpose of this study is to determine the influential factors for the optimal proportion of SR investments. In this regard, a related issue is the non-financial utility that investors derive from SR investments. Another aspect concerns the investors' perception of the allocation of corporate social performance (CSP) to a firm's financial structure. While corporate social responsibility (CSR) is generally defined as corporate commitments and decisions relating to environmental, social, ethical and corporate governance considerations, CSP denotes the evaluation of a company in this field.
The non-financial utility and the optimal proportion
The classical portfolio theory incorporates the three investment objectives return, risk and liquidity (e.g., Markowitz 1952; Tobin 1958; Acharya and Pedersen 2005) . However, several studies suggests that investment decisions appear to be not only determined by these financial considerations, but also by non-financial aims (e.g., Pasewark and Riley 2010; Pérez-Gladish et al. 2012 ). Lewis and Mackenzie (2000a) report that the preferences for ethical investments are price inelastic with respect to losses and elastic with respect to gains. By analyzing the dynamics of cash flows in SR mutual funds, Bollen (2007) finds evidence that cash flows into the funds are more sensitive to lagged positive returns than the cash flows into conventional funds. On the contrary, lagged negative returns have a weaker influence on cash outflows from SR funds compared to the conventional counterpart. Similar results are supported by Benson and Humphrey (2008) , who show that SRI fund flows are less sensitive to financial returns than those of conventional funds.
While financial utility is obtained by high financial performance and low variation in returns, these results indicate that investors derive non-financial utility from investing socially responsibly. In order to measure the non-financial benefits, Bollen (2007) suggests a bi-attributive utility function in which both financial and non-financial utility can be obtained. This model predicts that investors are more likely to keep poorly performing SR mutual funds than conventional funds, as they get non-financial benefits. In this context, the question arises whether non-financial utility increases linearly with the amount that is invested in a socially responsible way. As shown by Lewis and Mackenzie (2000a) , most SR investors do not have their entire portfolio invested socially responsibly, but only to an average share of 31 %. Hence, we assume that investors consider their non-monetary ambitions to be satisfied if a certain amount is invested socially responsibly. This leads to the following hypothesis concerning the non-financial utility.
Hypothesis H1
A certain amount of capital invested socially responsibly is sufficient to achieve the non-monetary or ethical objectives that an investor pursues by adopting SRI.
The hypothesis implies that the non-financial or ethical ambitions are satisfied, if a definite sum of their available budget is invested sustainably. This indicates the existence of a saturation point of the non-financial utility that would lead to a lower optimal proportion of SR investments if the available investment volume was higher. If this is the case, the probability of doubling the amount that is invested in SR products, if the investment volume is doubled, would be higher the lower the investment volume is. The reason is, that the required amount that is desired to be invested sustainably has not been reached yet. Hence, investors who seek a higher optimal level, are more willing to double the amount invested socially responsibly under the assumption that their budget is double the amount. In addition, we check hypothesis H1 directly by asking the investors whether their non-financial or ethical ambitions are satisfied, if a certain amount of their budget is invested socially responsibly. We assume that a perception of saturation in terms of the non-monetary benefits influences the optimal proportion of SR investments negatively. Thus, under the assumption of the validity of hypothesis H1, the available investment volume and the perception of a saturation in terms of the non-financial utility are assumed to influence the optimal SR level negatively, while the willingness to double the sustainable invested amount has a positive impact.
Other influential factors on the optimal SR level
Additionally to hypothesis H1, we propose the following hypotheses regarding other possible determinants of the proportion of SR investments that investors seek, as this is the main purpose of this study:
Hypothesis H2a A positive perception with regard to risk and return of SR investments has a positive impact on the optimal SR level.
Hypothesis H2b
The more important financial considerations are, the lower the optimal SR level is.
Hypothesis H2c Implementing non-monetary or ethical objectives by SRI affects the optimal SR level positively.
Hypotheses H2a and H2b refer to financial considerations. These hypotheses are motivated in several ways. As noted by Brimble et al. (2013) , financial performance is the most influential factor in the investment decision-making process. The authors Business Research (2016) 9:1-25 5 analyze the actual factors that drive investment decisions by surveying 322 individuals regarding their investment attitudes and an asset allocation experiment.
The results indicate that both ethical and conventional investors regard financial criteria as more important than SR issues. Similarly, McLachlan and Gardner (2004) find no significant differences between the two investor groups in terms of the importance of financial returns. Beyond that, Dorfleitner and Utz (2014) report a large interest in high financial returns among SR investors. In fact, some studies indicate that SR investors are not willing to waive a considerable amount of financial return in favor for non-financial benefits (Rosen et al. 1991; Sandberg and Nilsson 2011) . Nilsson (2008) concludes that the subjective perception of financial return and risk are the core decision-making determinants in any investment choice. This is also supported by Jansson and Biel (2011b) who suggest that private investors are influenced by beliefs concerning returns in the long run. Furthermore, Jansson and Biel (2011a) report that conventional and ethical investors have similar beliefs about the financial performance of SR investments which perform worse in the short term but slightly better than conventional investments in the long run. Nilsson (2008) finds that about 25 % of the 563 respondents perceive a worse performance of SR products compared to conventional investments, whereas more than half of the respondents believe in similar returns and 20 % suppose that sustainable investments outperform their conventional counterparts. However, these results are different from those of Lewis and Mackenzie (2000a) who report a greater percentage of ethical investors assuming that SR investments have a lower return. Thus, investors who do not belief in a superior financial performance of SR investments and regard financial issues to be more important than non-monetary aspects at the same time, are supposed to have a smaller optimal level of SR investments. In contrast, we assume that investors who perceive SR products to be less risky and, respectively, having higher returns compared to conventional investments in the long run seek for a higher optimal SR level. Hypothesis H2c implies that individuals who implement their non-financial or ethical ambitions by SRI would aim for a higher proportion of SR products in their entire portfolio compared to those who choose other options such as donations for this purpose.
The allocation of CSP
Another interesting issue is whether investors derive non-monetary benefits from a firm's CSP irrespective of the sort of financing (equity, debt) with which they are involved in a sustainable company or project. From a business ethics perspective, one can argue that being the owners, the shareholders of a company are indeed in charge of the social responsibility of the firm (Schaefer 2008) . Following this argument, one can attribute the social responsibility of a company rather to its shareholders than to its bondholders. If investors follow this view, they should not be indifferent between debt or equity investments concerning the CSP. However, from the viewpoint of an entity approach, the value of a company's assets is attributed partly to debt and partly to equity capital. The CSP can be seen as an additional non-monetary asset, which is appreciated by the investors through lower cost of capital (Goss and Roberts 2011; Ghoul et al. 2011) . However, since debt as well as equity costs of capital are lowered by a strong CSP, one can argue that both forms of capital share a part of the non-monetary asset. This second argument suggests that individuals assess their participation in a company's CSP independently of the form of financing. Summarizing, there is no clear prior concerning this question. Nevertheless, we propose the following hypothesis, without a clear expectation of confirming it.
Hypothesis H3 Investors do not perceive a difference in their participation of a company's CSP if they compare equity and debt financing.
Research design 3.1 Sample collection
In addressing the issue of this study, we conducted an open online-survey for private investors that was available in English, German and French. Before the questionnaire was released, a pre-test on a small number of experimentees was carried out. The questionnaire was presented as a survey about sustainability in the investment context. It took on average 10 min to complete the survey. As an incentive in order to recruit respondents we offered awards for participating in terms of the realization of social projects that are linked to a certain amount of completed questionnaires. We gathered our sample by placing the link to our survey on capital-market and SRI related websites or message boards and in newsletters for SRI. Furthermore, we also asked asset managers and investment advisors to make their customers aware of the survey. The survey was online during the period from February 2013 to early 2014.
Questionnaire development
The questionnaire is designed to capture an individual's perception regarding the non-financial benefits derived from investing socially responsibly and possible influential factors on the desired optimal proportion of SR investments.
Some former studies (e.g., Lewis and Mackenzie 2000a; Webley et al. 2001 ) differentiate SR and conventional investors ex ante by asking the participants of their questionnaire whether they have already invested in SR products. Generally, there is no valid approach on how to differentiate between SR and conventional investors. Since SR investments may also attract conventional investors, it does not mean that the involvement of SR investment products in one's individual portfolio signalizes an SR investor (Cheah et al. 2011) . Different from Wins and Zwergel (2014) , who compare ethical investors, conventional investors and those who are generally interested in SRI, we are primarily interested in whether the respondents are driven by social, ecological or ethical principles in their decision-making process. In the spirit of Williams (2007) we identify SR investors by asking the participants whether sustainable and social responsible considerations ever had an influence on their investment decision. Respondents who stated that a company's or a project's demonstrated social responsibility has had an influence at least once or that they have considered it and will buy or sell as a result in the near future are indicated as SR investors. The remaining participants, who stated that their investment decision has never been driven by social or ethical issues, are referred to as non-SR investors in this study. These participants are generally denoted as conventional investors, even though (a large) part of them can be assumed to be interested in SR investments as the survey was presented to raise questions about sustainability aspects in the investment choice.
The survey contains further 21 questions which are categorized as follows: (1) attitudes, beliefs and estimations of investors with regard to SRI; (2) investment behavior and preferences towards SRI; (3) socio-demographic information.
Attitudes, beliefs and estimations of investors towards SRI
The first part comprises eight questions related to the participants' attitudes to, motives to and estimations of SRI. To begin with, we asked the respondents which notion of sustainability in an investment context they have and why it matters to them. Since non-monetary or ethical aims can be implemented in several ways, we also asked the participants in which way they implement their personal values. This question is, in particular, relevant to hypothesis H2c.
With regard to hypothesis H2a, we were interested in whether a positive notion regarding financial aspects of SR investments is also an incentive, besides nonmonetary motivations, to invest in a socially responsible way. We therefore asked the participants about the reasons why sustainability matters to them in their investment decision.
While Haigh (2008) and Pérez-Gladish et al. (2012) show that social aspects are most important to investors, Rosen et al. (1991) and Berry and Junkus (2013) find that environmental considerations are the main indicators for both SR and non-SR investors in order to identify SR corporate behavior. Following these studies we asked the participants to indicate three of the most important factors referring to social, environmental, ethical and corporate governance issues to determine corporate social responsibility. In order to check hypothesis H2b, the respondents also had the option of financial considerations in terms of sustaining returns in the long run (in the sense of purely financial sustainability) among ten possible answer choices.
According to Berry and Junkus (2013) , investors prefer the inclusion strategy by rewarding companies who feature positive SR policies to the exclusionary screen. Since the estimation of firms according to certain SR criteria would probably be both intricate and time-consuming, several institutions specialized in sustainability research and analysis have emerged, who offer measures and indicators on CSP which are often referred to as environmental, social and corporate governance (ESG) scores. We asked therefore the investors whether these standardized sustainability ratings are sufficient to make a decision. Furthermore, the necessary information depth to form an assessment of a firm's sustainability and the time horizon for an information update was relevant. Finally, it was of interest whether individuals believe that SRI actually has an effect. Hence, we asked the respondents if ethics and sustainability standards could have prevented or at least reduced the financial crises of the previous years (e.g., U.S. housing crisis, euro crisis, European sovereign debt crisis).
Behavior and preferences in terms of SRI
The second part, which contains five questions, targets different aspects concerning the investment behavior and preferences towards SRI. These questions particularly address the hypotheses H1 and H3.
Since the main aim of this study is to examine the factors that affect the desired proportion of SR investments, we asked the participants which percentage of their available investment volume they would like to invest sustainably. As a gap between supply and demand may exist (e.g., Bollen 2007; Dorfleitner and Utz 2014) and some investors may not know the composition of their portfolio precisely, we do not ask for the actual percentage that is invested socially responsibly but for the optimal proportion.
As SR investors appear to derive non-financial utility from SR investments (Lewis and Mackenzie 2000a; Bollen 2007) , we check hypothesis H1 indirectly as described in Sect. 2 by posing the hypothetical question whether the respondents would double the amount that is invested sustainably according to the preferred optimal SR proportion if their investment volume was double the amount. We also asked the investors directly whether they would consider their non-monetary or ethical ambitions to be satisfied if a certain amount was invested sustainably.
To clarify hypothesis H3 we asked whether the participants would estimate their non-monetary or ethical motivations to be satisfied regardless of the form of financing they provided for a certain company. We asked the participants to answer this question by disregarding risk and return preferences. In addition, we posed the question of which asset class the respondents prefer as SR investments.
Socio-demographic profile
The last part is concerned with socio-demographic characteristics. There are some studies attempting to explain differences in the SR invested amount (Nilsson 2008) , differences in investors' attitudes (Nilsson 2009 ), the determinants for SRI (Junkus and Berry 2010) and the willingness to sacrifice financial returns in favor of satisfying SR objectives (Dorfleitner and Utz 2014) by socio-demographic factors. Following these studies we wish to explore whether differences in investment behavior and in investors' preferences as described above are driven by demographic factors such as gender, age, education and investment volume. Moreover, some researchers such as Eriksen and Kvaløy (2010) , Chakravarty et al. (2011) , Andersson et al. (2013) and Pollmann et al. (2014) find that the risk-taking behavior of individuals differs between investment decisions made with their own money and with other people's money. Thus, we are interested in whether the participants make their decisions only on behalf of themselves or also on behalf of others. Under the assumption that an individual whose investment choice affects other persons (i.e., family members, as only private investors were questioned) decide differently, we also asked for the number of persons living in the household. After filtering out questionnaires with a too short process time or with inconsistent answers, the data sample includes 381 respondents in total. 70.08 % of them have completed the German-language questionnaire, 21 % the English-language and 8.92 % the French-language ones. The survey was conducted in cooperation with an asset manager based in the German-speaking region with a large number of clients with above-average wealth. Thus, the fact that the majority of participants opted for the German-language version is an indication that the survey has attracted many of these. The French-speaking participants have been acquired mostly through French and Canadian message boards whereas a greater part of the English-speaking respondents were gathered through capital-market and SRI related websites, newsletters and message boards. We identified 181 of the respondents as actual SR investors while 200 are either only interested in SRI or conventional investors. As participants may not be able to answer all the questions of the survey, some values are missing in the data set. The descriptive statistics in terms of the demographic features of our sample are shown in Table 1 , which outlines nine of 22 survey questions. The results of further eight questions are presented in Sect. 4.2 and the remaining five can be found in the appendix. The respondents of the complete sample are predominantly male and well educated. The average age is 39.68. The majority are in a relationship or married and do not have to take family members into account in their investment decision. Furthermore, most of the participants live in Europe and have an available investment volume below 500,000 Euro. In order to consider any demographic differences between actual SR investors and non-SR investors in the data set, we perform a v 2 test and a rank correlation Goodman-Kruskal c test for both investor groups. The results show no significant differences in most demographic characteristics. SR investors tend to make investment decisions not only for themselves, but also on behalf of others to a higher degree compared to non-SR investors. In addition, a higher percentage of non-SR investors live in small households. In terms of demographic characteristics, the data samples of the two investor groups are therefore largely comparable.
The main purpose of this study is to examine empirically influential factors for the optimal level of SR investments. Before presenting the main results in Sect. 5, we commence with the descriptive results of the survey and the variables that are relevant to the main regression analysis.
Descriptive data analysis
This section presents the descriptive results of the remaining relevant questions that are used in this paper. All important variables or abbreviations and the corresponding questions of the survey are shown in Table 2 . Table 3 reports the descriptive results regarding the ways respondents implement their non-monetary or ethical objectives and the motivation for using SR criteria in Table 4 , environmental aspects such as economizing in the sense of the economical use of resources and the reduction of pollution and waste are most frequently chosen. This is in line with the survey results of Rosen et al. (1991) who asked participants about the essential factors to determine SR corporate behavior. Similarly, Berry and Junkus (2013) show that both SR investors and non-SR investors consider environmental issues to be most important. While women and younger investors care more about human rights, product innovation and responsibility is taken seriously by men and older persons. The issue of renewable energy is relevant for women and the better educated. Comparable to the results of Table 3 , the notion of purely financial sustainability is associated with SRI mostly by men and older investors in our data sample.
When considering the questions about preferences and perceptions towards SRI, significant differences between SR investors and non-SR investors are revealed in the bivariate analysis as reported in Table 5 . At first glance, a substantial proportion of the non-SR investors have not answered the corresponding questions due to a possible lack of interest in investing socially responsibly. However, account should also be taken that respondents who were not sure about the questions are also not included in the evaluation. While most respondents in both investor groups perceive a satisfaction of their non-monetary or ethical objectives if a certain amount is invested sustainably, the high ambition of the SR investor subset to invest socially responsibly is characterized by a higher optimal proportion of SR investments. On this account, the participants were offered possible answers regarding the desired SR level in ten percentage steps up to more than 60 %. The last choice is selected by only 31.06 % of the SR investors and 15.91 % of the non-SR investors. For the sake of clarity and an easier statistical treatment, we aggregate the options in three categories as reported in Table 5 . The large majority of SR investors would invest at least 20 % of their available volume in a socially responsible way, whereas more than half of the non-SR investors prefer to have less than 20 % of SR investments in their portfolio. Similarly, about two thirds of the SR investors, compared to less than half of non-SR investors, are willing to invest at least double the amount socially responsibly if their investment volume is double the amount.
Concerning the question of the dependence of non-financial benefits on the form of financing, the descriptive results as shown in Table 6 reveal that more than half of the investors estimate their participation in a firm's CSR as independent if risk and return preferences are disregarded. Almost a fifth of the participants obtain nonfinancial utility only through stocks of a certain sustainable company and a minority has the opinion that this is only possible by investing in funds or bonds. With regard to the preferred form of SR investments, stocks and funds are the securities favored by over half of the participants in each case.
Results
This section presents the regression results which are utilized to research the hypotheses. The main aim of this study is to determine empirically the variables that influence the optimal proportion of SR investments. It also involves the matter of the marginal non-monetary utility that individuals derive from the additional This table presents the total number and the percentage of responses regarding the optimal proportion of SR investments the participants seek, the perception of a saturation towards the non-monetary utility and the willingness to double the amount that is invested socially responsibly if the investment volume was double the amount. The columns SR investor and non-SR investor report the absolute amount and percentage of responses in each subgroup. The v 2 test and the Goodman-Kruskal c test are based on the two investor groups. The p values and, respectively, z statistics are in parentheses *** indicates a significance level of 5 % sustainably invested amount. For this purpose, we conduct multivariate analyzes on the data sample. In order to test hypothesis H1 and the hypotheses H2a-H2c as described in Sect. 2, we use different sets of variables to estimate a series of ordered logit models. The dependent variable is the desired proportion of SR investments. The ordered categorical variable Level here represents three groups of optimal SR level as reported in Table 5 :
We received a total of 293 answers regarding the desired optimal proportion of SR investments. None of the participants who would not adopt SRI or cannot answer this question are included in the evaluation. Due to missing values in the independent variables, the highest number of observations is 275 in the ordered logit regression analysis.
As several studies (e.g., Sutter 2009; Eriksen and Kvaløy 2010; Andersson et al. 2013 ) provide evidence of the fact that investment decisions made on behalf of others differ from choices that individuals make for themselves, it is also interesting to investigate whether such a difference also occurs in the choice of the optimal SR proportion. Thus, we add the number of persons that are affected by the investment decision, and demographic information such as gender, age, education and marital status (see Table 1 ), to the set of controls in all regression models. The variable is defined as Decision i ¼ Dep i Á ðHouse À 1Þ þ 1, whereby Dep i ¼ 1 denotes the case if investment decisions are also made on behalf of others and House expresses the household size. To reflect the significant differences in the optimal proportion of SR investments between the two investor groups as reported in Table 5 , we also include the dummy SRinv as a control variable, whereby SRinv i ¼ 1 defines an SR investor.
All variables are defined as dummies with the exception of Age (metric) and the two ordered categorical variables Volume (see Table 1 ) as well as Financial (see Table 4 ) of which the latter reflects the importance of securing financial return in the long run and is defined in the following way.
Financial i ¼ 0 : respondents who did not choose this option; 1 : respondents who chose this option in the 3rd position; 2 : respondents who chose this option in the 2nd position; 3 : respondents who chose this option in the 1st position:
The required variables to represent the perceived saturation of ethical goals through SRI (Sat) and the willingness to double the amount of SR investments (Double) to check hypothesis H1 are also defined as dummies. Although both variables originally comprise three categories, we summarize two similar response possibilities. This means that participants who are at least willing to double the amount of SR investments, if the available capital is doubled, are covered by Double i ¼ 1, which consequently also includes those who would invest more than double the amount. Analogously, if no saturation of the non-financial utility is perceived (no matter whether the utility is linearly or declines), the variable is defined as Sat i ¼ 0, otherwise Sat i ¼ 1 holds. The results of the ordered logistic regression analysis are presented in Table 7 .
The non-financial utility and the optimal level of SR investments
We check hypothesis H1 both indirectly by model 1 and model 2, and directly by model 3 as described in Sect. 2. Model 1 includes besides all control variables the demographic information about the available investment volume. Since this information is not provided by almost 40 % of our survey sample, the inclusion of Volume would lead to a notable reduction of the number of observations. Thus, it is omitted in the remaining regressions.
The negative coefficient of Volume indicates that the desired optimal proportion of SR investments tends to be lower for investors with high investment volumes. Moreover, the positive coefficient of the Double dummy in model 2 reveals that the willingness to invest at least double the amount if the investment volume was double the amount is positively related to the optimal SR level. The results affirm indirectly the assumption that the non-financial utility derived from investing socially responsibly does not increase linearly with the invested amount. This is also supported by model 3 which shows that investors who perceive a satisfaction regarding their sustainable and ethical objectives, if a specific sum of their available volume is invested socially responsibly, target a lower level of SR investments. Hence, based on our survey data, hypothesis H1 can be confirmed.
In order to investigate further drivers of the optimal proportion of SR investments that investors seek, we create the models 4-6, besides the regression models 1-3, to check the hypotheses H2a, H2b, and H2c. While the coefficient of LowRisk is positive, the variable HighReturn is negatively related to the optimal SR level in model 4. Investors who believe that SR investments are not as risky as conventional investments tend to seek a higher SR level in their portfolio. However, the same connection does not apply to a positive perception regarding the financial return of This table presents the results of the ordered logit analysis. The dependent variable is the ordered categorical variable Level that reflects the optimal proportion of SR investments: Level i ¼ 1 for those who would invest less than 20 % of their volume socially responsibly; Level i ¼ 2 for those who would invest 20-50 % of their volume socially responsibly and Level i ¼ 3 for those who would invest more than 50 % of their volume socially responsibly. The definitions of the independent variables in the first column are provided in Tables 1, 2 123 SR investments. Therefore hypothesis H2a is only partially supported. It should be noted that only SR investors believe in a superior financial performance of SR investments. Model 5 provides evidence that investors who regard a sustainable yield retention to be more important than SR considerations, which however cannot be achieved by SR investments, are more likely to seek for a lower optimal socially responsible invested percentage. Furthermore, the positive coefficient of the SRI dummy shows that individuals who claim to implement their non-monetary or ethical objectives by SRI would also choose a higher proportion of SR investments. Hence, both hypothesis H2b and H2c are confirmed.
In view of the influence of demographic variables, women and slightly younger persons are in most regression models more likely to seek a higher optimal proportion of SR investments. The Female variable is not significant in model 3 since more women than men perceive a satisfaction of their non-monetary objectives by investing a certain amount socially responsibly. Due to significant differences between the two investor groups in terms of the desired optimal proportion of SR investments, as reported in Table 5 , the SRinv dummy strongly influences the dependent variable positively in all regression models. The control variable Decision representing the number of persons who are affected by the investment decision of the respondent has a positive, but not significant coefficient, which may be explained by the fact that more SR investors make investment decisions on behalf of others compared to the subset of non-SR investors, as discussed in Sect. 4.
The allocation of CSP
As described in Sect. 4.2, irrespective of the method of financing, the majority of the respondents perceives the participation in a firm's CSP in the same way for debt This table presents the results of the multinominal logistic regression analysis on the possible category of SR investments. The comparison group consists of the 183 respondents who would assess their contribution to a socially responsible company in the same way for equity or debt investments, as reported in Table 6 . The columns two till four contain the group of investors who perceive their non-financial or ethical objectives to be satisfied only by investing in stocks, funds or bonds. The rows list the preferred form of SR investments. The total number of observations is 285. The p values are in parentheses ***, ** and * indicate a significance level of 1, 5 and 10 % or equity investments if risk and return considerations are disregarded. The remaining participants who state that this would be only possible by investing either in stocks, funds or bonds appear to prefer this form of investment to a higher degree. In order to approve this supposition, a multinominal logit regression is conducted on the survey data. The comparison group is presented by those investors who would consider every method of financing to adopt SRI. The result, as reported in Table 8 , confirms the assumption. Participants who consider only stocks in order to achieve their non-monetary or ethical goals also have a significantly higher preference for stocks as SR investments than the comparison group. The same applies to the respondents who would only consider bonds or funds as the appropriate type of security for their SR objectives. Hence, they generally favor these investment categories to a higher extent. Hypothesis H3 can therefore be confirmed. This implies that the majority of investors derive non-financial benefits from the SR attribute in the same way for debt or equity investments.
Conclusion
This paper analyzes the determinants of the optimal percentage that investors seek to invest socially responsibly. The desired proportion of SR investments reflects in some way the commitment of an individual to non-financial and ethical objectives in the investment choice. In particular, the perception of benefits that investors derive from the degree of sustainability of the securities has a big impact on the optimal SR level. For many individuals, a certain amount that is invested socially responsibly appears to meet their needs regarding personal values and ethics in the issue of investing. Thus, the optimal proportion of SR investments varies depending on the available investment volume. The empirical analysis of the survey shows that investors with a higher volume tend to be satisfied by a lower percentage of their portfolio invested socially responsibly. Furthermore, the additional non-financial utility that individuals derive from SR investments does not depend on the type of security, may it be equity or debt. Beyond that, individuals who implement their non-monetary aims mainly by SRI, compared to other methods such as donations or voluntary work, also choose a higher SR level. In contrast, investors who state that financial objectives are more important than non-monetary issues have a lower optimal proportion of SR investments. In addition, we find in our survey sample that women and slightly younger persons are more likely to seek a higher optimal percentage that is invested sustainably. The results provide evidence that a saturation of the non-financial utility exists for the majority of investors. While the absolute financial return scales naturally with the amount of capital that is invested in securities, the same assumption of linearity does not apply to the non-financial utility. Hence, a representation of individual preferences with regard to socially responsible aims in the investment choice by terms of a utility function or a similar concept is a promising problem for further research.
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Appendix: Remaining results
The following tables present the remaining results of the survey. The table headings contain the wording of the questions. The columns SR investor and non-SR investor report the percentage of answers in each subgroup whereas the last column presents the percentage of answers of the entire sample (Tables 9, 10, 11, 12, 13) . Table 9 The term 'sustainability' is very broad and difficult to define. Which aspects fit your notion of sustainability (in an investment context)? 
SR investor

